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Commercial Effects or Autl-Disaliowauce.
It Nwould ho contrary te ail pnst exper-

iences te cxpect tiant during tho present
oxcitoment preceding an election iii Man-
itoba, champions of either party would
calinly discuss the efl'ect of (lisalIowance
or anti-disallowvance upon the commercial
affairs of the province or the Dominion
at large. Sueh a course would bc too
practical te ho effiectup.l in arraying the
voters of the pro\ mnce on either side,
and would ho but a slow if .;ot use-
less proce-ss for stirring Up that feeling
of political bitterîîess whichi is indlis-
pensable ta the iliticianin the cý'iî-
duct of a campaîgu. la the present
feverislh state of the ceunitry's trade
however, it is necessary ta view the ques-
tion froni a commnercial standpoint, and
sucli a viewv reveals great cause for anxie-
t.y, if Dot for alain, nmong those Nwhese
hopes are based upons the commercial
growth of the N-rtl-west. Tle poli-
tician may aecept the fifteenth clause of
the contraet betveen the Dominion gov.
ernment and the C. P. I. Syndicate as
the lIa Zex scripta est of the whole ques-
tion, or hoe niay lay dlaim for absohîte
provincial authority iii the inatter of
granting railway charters, but the bus-
iness nman requires to look ahead as to the
effeet of either course upon the couritry's
commercial prospects.

Inl viewvingthis great question coînnner-
cially it is safe ta start froin the axioni
that the exeeptienal prosperity of the
North-west is due mainly ta the vigorous
work of railivay construction whichi lias
been carried on by the C. P. R. Syndicate
and the perfect confidence which capital ists
of the East and Europe have in the
whole country, whien its railway îniterests
are in care of this samne syndicate. he
most, vigorous opposers of the syxîdicate
admit that the present "Lortli-western
prosperity lias its origîn in the syn(licates
efforts, and if any doubt existed upon
that point, the past lîistary of railway
progress in Manitoba, aud the hopelcss
attempts at the constru~ction of a trans-
continental railway by a Dominion gov-
ernment would not fail ta carry convic-
tion. To enable the C. P. R. Syndicato
ta maintain their vigorons work of rail-
wfty construction they must ho iii a posi-

tieni ta secure fusids in the best îîîoîiey

miarkets iii tlie werld, aiid te secuire the

saisie iipon the inost favorable terins. Lt

would iîet require a very hecavy decliaie

iii C. P. R.. bonds te causse the syiîdicate
inuch trouble, and greatly hîjader the
work of construction. The pi-osent anti-
disallowance inovessient lias hiad more ef-
fect iii that direction tl in îost unthink-
iii- people are aware of. A few înonths
ago inîey wvas beggiîig ilivestinent iii
'North-west Landed iiiertgage, and at pros.
eut funds for that purpose are b' lie

ineais 1 lentiful, while the rapid decline
oi hist week iii Nortlî.west Land Co.
slîares is a proof that distant capitalists
are losiîîg faith te seiiie extent ini the
North-west as a field for investient; aîîd
it mnay be onui> a coincidence but it is
rather a reîîiarkablc eue, that thais loss of
faith progressýes iiiuch at the sainie pace
as the aîîti-disallowaîiee iîîoveineît iii
Manitoba. Capitalista w~ho are prepared
ta eniplo>' their funids for the Cauîadian
Paciflc Railway construction <le se upeîî
the inviolability of tie contract betweeii
the 0. P. Rý Syndicate and the Doiuini-
ion, amad look to tlie saisie for a retuirmi for
their iîivestniients; and it mîust be re-
meînbere(l tlîat the construction of a Caît-
a(lian trans-continental railway ivas a
sciine pe(l(le(l for years through the
leadhng inone>' mxarkets; of.-tle wvorld, and
tleatcd iii none uittîl tîxe present syiîdicate
undertook the great wvork. The tenis of
the synicate ini> be, and ne doubt are
a d1rawback iii sine respects ta private
railway onterprise iii the North-west; but
wlîile the C. P. R. Syndicatc have iii less
thaîî two yeau-s îLdded nearly 900 miles te
the railway systeni of the country, as yet
prit-ate cîlterprise lias on!>' added 8.5, ai-
theugh schemes have been gotten up aîîd
charters applied four, for uiearly a hundred
times tlîat amount. las the question,
thierefore, of whether private railwvay en-
toi-prise or C. P. R. construction are ta
sullèer, the mais of commerce cari reall>'
have no choice. But at the pi-osent timo
this question of disallowance is of mutcli
greator importance iii anothier respect.
The far-seeing and cautions business iman
cannot but see a ver>' strong resenîblance
in the pi-osent commercial state of the
country ta tiîat xvhich existed about ten
years ago. Thon as now the wvhole coin-
inercial affairs ef this continent lîad on-
tered upon a state of inflation; tiemi, as
Dow, a great sohieme of tramis-continental
railway construction wvas being carricd

forward, îîainely, the Northiern Paeifia,
and theî, as Diow, the cry was louid
against the great advatîtages given
to the coînpany coîîstructing that rail-
wvay by the Ainericaît governîncut. The
followiîigyear 1873 cai bo wvell rememi-
berc(l aiîd the pallic whiclî liko a thiuîider-
boît struck aîîd slîattered the whole nion-
etary systemn of Ainerica, carrying coinî-
iercial destruction across the Atlantic

aîîd iuta Europe. And it was iii conuc-
tion with this sainie great scheme of rail-
way construction that the panie of that
year Nvas uslîered iii. The firiâ of Jay
Cooke & Co., the Iloaters of the Northern
Pacifie Railway, wvas the fi-st great fi-an
ta tapple, and with their faîl camne crash
after crash of the grreat panic, the inci-
dents of wlîich are so Nvell reîneinbered by
those w~ho passe(l thi-ougli it, that they
nee(l îit ho recounted.

WVe have no desire to, be classed with
commercial alarinists, nor have wo nnich
belief iii the wild forebodings of conmner-
cial disaster which are Dow cireulated
over titis continent; but wve do assert the
resemblance between the present state of
commercial affairs and that which existed
tent years ago, anid ive (Io assert, the Ipssi-
bility of a repetition of the black days of
1873, and theur introduction iii a manner
simular ta wvhat thon occurred; and it
%vould îiot take ai great mis-direction of
thp tide of anti-disallowance feebîig ta ma-
terially ai(l iii preducing such an 'undesira-
hIe state of affairs. lis the event of mat-
tors drifting inta suchi a state, the ruin
thiat wvould reachi the North-west is somne-
tluing appalling ta think upon. Old rosi-
(lents cf LNorthiern Dakota and nest
cau renieier liow railwnay construction af-
ter 1873 ivas at a standstill for five years,
and these now prosperous regions were a
desolation. 01(1 residents of the booniing
city of Fargo eati point out business sites
in that city Dow worth thousands of dol-
lars, which were forfeited on mortgages of
less than eue hiundred dollars. Even
thiose who oppose disallowance for purely
speculative ends would ho heavy los ers in
ýuclî circunistances, and it is not impossi-
ble, soîne people sa>', for histor>' ta re-
peat itacîf.

LOOSELY-MADE CO1NTRACTS.
Thiere is xîo class of'men who have in-

creased more rapidl>' in WVinnipeg during
the past, six monthis tlien representatives
of the legal i- ofession, and yet -it is diffi-
cuit, ta find oae of these wvho is not doing
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